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Professionals Believe Upward
Trend Is About

98 Per Cent Spent.
EXPECT TIGHT MONEY

Others Predict Present Advance
Will Continue Well

Into Next Year.
Bankers who have been more'

nearly correct on market progress
than the average individual say they
believe the present upward move-;

ment Is about S8 per cent spent and

that within the next week the tendencyof stock prices will be downwardfor a period of two or three
weeks following. They base this assertionon the assumption that

money will be tight during Septemberwhen the crop nfeving season,
from the West and Northwest will

be well under way and that there is

not enough available money to per-j
mit of a continuance in the imme-|

^ diate future, of a bullish demonstra*
tion of any proportions. Two weeks

ago these same bankers accurately
predicted the upward movement
which has taken place and which
they believe is now about at an end.

On the other hand there are many

in the Street who insist that predictionsof this character are

groundless and entertain the belief
that the market is in the midst of

an advance which will continue well
into next year. They insist that the

very drastic curtailment which has

taken place in commercial enterprisesgenerally throughout the

country will release such large
amounts of cash that there will be

ample funds to meet such so-called
Wall Street requirements as may be
demanded by the speculative or investmentgroup. Some careful studentsof financial affairs, however,

say that a pronounced rise in prices
would not be viewed with equanimityby the banking community, particularlyas the effort Is being made
to hold the loan position of the
banks down to a level which wilt
stabilize the banking situation generallythroughout the country. The
efforts of the banks to bring about
commodity liquidation already have
met with* a marked degree of successand there recently has taken
place a greater degree of contraction
than most people have been wiHing
to believe could possibly occur in so

short a time. Conservatism appears
to be the key note generally
throughout the East. Middle West
and West, and there has been a

marked falling off in business followingextensive cancellations of ordersin different lines with the resultthat larcre numbers of employe?
have been laid off all over the country.In a way this has been beneficialbecause it has permitted a redistributionof labor to channels
where it is most needled and this has
been particularly true in the matter
of providing an adequate supply of
men to harvest the crops. In thr
Southwest no difficulty whatever^
has been experienced in obtaining
farm labor and recently there has
taken place substantial improvementin this respect in the West
and Northwest. although liberal
waces are being paid men to engage
in this line of activity.

Railroad Storks.
Those who are usually well postedon the general situation entertainbullish views with respect to

railroad securities, predicting that
1921 will be a banner year in this
respect. particularly as regards
many of the low-priced issues.
Southern Pacific is regarded as one
or the railroad stocks which will be
a favorite once the upward movementin the rails has begun and it
was said that there are special reasonsfor entertaining this belief
Lnion Pacific has given an excellent
account of itself, recently advancing
to a new high quotation On th
present upward movement, and it
is felt that most of the gain which
already has taken place in this issuewill be maintained even though
a general temporary reaction occurinthe stock list as a whole. Rock
Island. Frisco, New Haven. Erie
Pere Marquette and other issues includedin the so-called low-priced
rails are spoken of as likely to Ik
favorites when the expected movementgets under way. It was said
also that the buying of Reading
stock recently has been most impressive.

Oils.
Oil issues, some observers feel, arc

In line for a renewed upward move
ment. particularly as most of thes<
stocks have been thoroughly liquidatedin recent months. Practically
all of the oil stocks have undergone
drastic declines and are now quotet
at levels from fifty to sixty.points
below the higher quotations of i
few months ago. Some of the newei
offerings of oil stocks have under
gone an even greater degree of loss
proportionately than have the oldei
and more seasoned securities. MexicanPetroleum and the Pan Amer
lean Petroleum issues were spoker
of as likely to be among the first tc
respond to any constructive upward
movement that may take placc
throughout the list. It is felt, however,that the present is thq time tr
**crcise extreme conservatism in th<
matter of fresh committments becausethe general situation has noi
yet reached a point which will per
mit positive predictions as to th<
immediate outlook. Obviously Wal
Street will not wait for a thorougl
recuperation of business conditions
before discounting what is to tak<
place later on and for that reasor
the opinion most general Is that 01
any recession in stock market quotationspurchases may be made wit!
a view to riding the market upwarc
*«r a substantial move.

Motor*.
Motor stocks, following the re

ports from numerous sections o:
drastic curtailment and overproductionof cars, have sustained a con
siderable drop and those who havi
held aloof from purchasing the se
curities included In this group ar<
again beginning to make inquiries
as to the probable course of activitiesin the trade six months hence
If it is established to them that th<
recuperation of the motor Industrj
will begin at a date as early as sla
months from now. it is not improbablethat accumulation of motoi
stocks will begin at the present 01
Possibly slightly lower level, thar
those now obtaining.

Steel.
T nited States Steel common hat

acted well during the past week, sellInsup to above »l. and some expressedthe opinion that It migru
touch a quotation of possibly a fracttonabove 92 between now and th<
middle of the coming week. Bald
win Locomotive was one of the leaderain the railway equipment list ol
Issue... selling up to above 110 during
the latter part ft the week frorr
which (juotatioi^t quickly receded
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> Kit
fl li«. Stack) Opea. H'.ih. Low. Close, chfe. B* l*s- Stocks.

a*> Alaska liold Mines IVi 1% H4 114 800 luta M,rc M!
100 All-Alaska Cable 108 10» 10S 10S 200 Inter Motor 1
300 Allls Chalmers 52% **-% 31% 81% .1% 100 lnt Motor Tra
301) Amer Asricnl Chem. 77 77 77 77 + 14 400 lB<ert Paper
100 Araer Beel Kufti 73% 73% 73% 73% . % lai0 ls»lnclble OH
S«) Amer BmkIi Magneto 85 85 85 85 . % 200 >ron Products
!»») American Can 34% 35 34% » "w0 Ista»d Oil A

1300 Amer Car A Fdry 134% 134% 134% 131% .1% «"» 1 1 c*»* r« I
100 Amer I>ni» Syndicate.. 10% 1(1% 10% 10% 100 Kansas City I
]< Amer Express 13J 1*2 132 132 . % 400 Kennecott Coi
200 Amer Hide A Lea pf.. 73% 73% 73% 73% . % 100 Keokok A Dei

1000 Amer International ... 73'. 73% 73 73% . % 300 Keystone Tire
200 American Unseed Oil.. «»'. « % «"% «»% . % 5700 'f""
400 Amer Locomo »4% KB #1% »5100
ll«l Amer l^x-omo pf 100% 100% 100% 100% 1*00 Mei Petroleui
IO0 Amer Safety Kaaor. 12% 12% 12% 12% . % 1200 Mldvale Steel
300 Amer Smeltin* 58% 55% 55% 55% . % 3100 Middle States
12«) American Su^ar 111% 111% U»% 110% .1% '<*> Minn A St Lo
100 Amer Sumatra Tobacco 87% 87% f»% 87% . % 700 Mo. Kansas (
1100 American Tel A Teleg. 9«% 07 WIS 97 4- % 100 Mo. Kacsas i
2I«I Amer Wholesale pf. 88% 89% 89 yj 88% . % """ Missouri I'acll
000 American Woolen 78% 78% 78% 78% + % 100 Missouri Pacll
500 Amer Writ Paper pf .. 50% 50% 50%/ 50% - %*
200 Amer Zinc. Ld A Stl 12 12 12 12 -% =?" vl, Co«d.Tt200 Amer Zinc. L A Stl pf 45 45 44% 44% - % JJ 'NXLf l.~d100 Anaconda topper .3 iS 73 731<t0N)..100 Asso<lated Dru* pf ... 50% 59% 59% 59% +1% v i e,-at !V»1 Atch. To|l i 8 ft 83 '83% 82% 88% 4- % S v * B 41"0 Atlantic rmit 19% 19% 111% 19% 4- % Q i' tint AfflOO Baldwin Locomo 108% 108% 107% 108% . % v,.7,2000 Baltimore A Ohio 39% 40 39% 40 4- %'

100 Baltimore A Ohio pf... 48% 4SV4 48% 48% . % (iki, Pr.iV100 Barrett Co 13B 136 138 13* - % . ? J,*'"*,100 Batopllas Mining % % %%̂
500 Bethleliem Motors .... 6% 6% 6% 8% . % tylo p Msrnu.112100 BeHi Steel Clasa B 78 78% 75% 78% . %u100 Brooklyn Kapld Transit 10 10 10 10 . % -

phmiii. ..
800 Butte Cop A Zinc ctfs. 8% 8% 0% 8% + % IMercc^ Arrow100 Butterlrk Co 11% 11% 11% 11% + % 'T?
100 Caddo Oil 14 14 II 14 - %1

100 Calif Packing 80 89 88 89 - %P^lm,.. *200 Canadian Pacidc 121% 121% 121 121% I SL.T AtegreJX) Central Leather 54% MVa 34 . %OJ.100 Cerro d- Paae© 39 3» 39 39J"4... Chandler Motor 85% 85% 85% 85% 4-% ,\£ "Jidli, ? R4<K> ( hewajteake & Ohio. «>9Vfr .»9Vfr «>9 .»9
Kt#>#500 Cb A Ktn III E,, ctfs pf 10 10% 10 10% +1 ££ gjjjg*100 Chi & Northwestern... Tl% 71*4 71H + V% 299 llepublic Mot

300 Chi Grt Western pf 24Vi -4% 24*4 24 + *4 1000 8t Loui* A. 8
fi«>0 Chicago. Mil A 8t paal 343*> 34\ S3 «f H 100 8t Ivouia & 8j
300 Chi. Mil Sc St Paul pf. 32% 52% 52-4 .>2% + % 300 8t I^ouis Sou'J 100 Chicago l'neii Tool.... 7S% 7«% 7M% 7S% -r % 1200 8t L Sontbwe00 Chicago. K I & Pacific 3-'»Vi 3"»*4 3~>\ 100 Sa^nta Cecilia
700 Chi. R I & Pac 6% pf. H5 63 6-» 6-"» 100 Saxon Motor*
200 Chile Copper 14«4 14% 14»4 14*4 . H 200 Shell Trann &
400 Chino Copper 29% 29% 2**4 28% + % a.'iOO Sinclair Oil
400 Co«-a-Cola 34% 34% 83% 34*4 + H 2100 Southern Pad
100 Columbia (las k. Elec.. 34H .">4% .%4*4 54*4 . % 4200 Southern Rail
7»#) Col Graphophoae 23% 23% 23% 23*4 31 Standard Oil
100 Colorado k. Southern... 2t» 'M 26 26 . % roO Standard Oil
100 Contl Can 78 7« 7S 78 .1 10o Stewart Wan
1500 Contl Candy 10% 10% IOVj 10V4 2200 Slromberg C«
300 Consol Cigar 74 73 734 73 .1*4 5SOO Htudebaker C<
700 Corn Products Refg... 88V> 89 8**4 %100 Superior Stee
JiM» Cosden & Co 37 37 .30% 87 *4Tenn Copper1200 Crucible Steel 136% 13fi% 135% 13->*4 1% 1^00 Texas Pacific

4200 Cuba Cane Sugar 32% 32% 31% 32% . *4 300 Tex Pad Coa
j 1S00 «*uhan Sugar 39% 39% 39 39*4 2700 Texas Compa100 Delaware A Hudson... 96% 96% 96% 96% +1% 300 Time* Sqr Ai

12<f0 Dearer A Rio Grande.. 4% 4% 4% 4%qoo Tobacco Prod
Denver A Rio Gr pf 10% 10% 10% 10% % -00 Tranacontl Oi

1000 Erie It R 14% 14% 14% 14% lft00Oil ...

200 Erie R R 1st pf 21% 21% 21% 21% . H .«**> l'nir»n Pacific
HW» Erie R R 2d pf 15% 13% 15% 13% + % -joo United Alloy."^)0 Klsk Rubber 26% 27% 26% 27% . % 300 United Fruit
200 Freeport. Texa* 21% 21% 21% 21% . % 6»0 United Retail
:a*\ i,aMnn Wms AW 8% *% R% 8% . % 600 United Railw
UNi General Cigar 6«% 64% 64'i 64% . % 100 United Ball*
100 Ceneral Cigar pf deb. S<»% 80% 80% 80% % 1000 U S Food Pi

120« General Motors 21% 21% 21 21% 1300 U 8 Indu* A
.">00 Goodrich Rubber pf. 8.*»% 85% 85% 85% 800 U 8 Rubber.
i!00 Great N« rthem pf .A.. 73lt 73% 73% 73% + % 100 U 8 8mclt. 1
100 (Jrt Northn Ore ctfs... 31! 32 32 328800 U 8 Steel...
."><10 Greene Cananea 2"»% 25% 2,">Vi 25% . % 200 Utah I opper
100 H»hershaw Elec Cable. 15% 15% 15% 13% . % NO Utah Seiurlti
KM Haskell A Barker 6*% 70% 68% 70 +1% 6300 Vanadlnn. Co
MM) Houston Oil 106 10«% 105% 103% 100 Va-Carolina «
200 Hupp Motors 11% 14% 14% 14% + % 100 Wabash R R
100 Illinois Central 86 86 86 861200 WaashRR
200 Inspiration Copper 46 46 46 46 % 500 Western Unk
100 Interl Agricul pf 77% 77% 77% 77% .2% 100 Westinghouke
8JI0 Interboro Cons Corpn... 3% 3% 3% 3*4600 >N hite Motor*
3«*» Interboro C»>u Corpn pf 9% 9% 9% 9% + % 100 Wilson A C<
800 Interi Nickel 20 20 20 20 + % 1*»0 WUlT* Orerli

2100 lnt Mercantile( Marine. 24% 24% 23% 24 .1 900 Willy OverU

Unusual Strength Displayed by
Bond Market During Past Week

DecidccHy firmer quotations were purpose so that there will not im-|
{recorded in the "bond market during mediately take place any pronounced
the past week, particularly in the further bulge in bond market quo'rail list where there developed an', tations. Tney do feel, however, that
unusual demand which carried by the turn of the year, or possibly
prices up from two to three points !a little earlier, there will develop a
in such issues as Frisco incomes, pt>roader bond market than has been
Rock Island bonds, Baltimore &| in evidence at any time in a numOhio,Chesapeake & Ohio, Seaboard her of years. They feel that liquidafAir L.ine, etc. It was said that buy- tion of commodities by that time
ing emanated from all sections of will have assumed such proportions
the. country, the investment demand as to have released a sufficient
(from the Middle West having been amount of funds to permit buying
better than for two or three years. of securities on a more extensive
Obviously this situation has been scale than in the past.
.brought about to a considerable ex- Considerable interest has been'tent by the slowing down in busi- .hown jn the Anglo-French loan
ness which has released funds here- whlch js to mature on October 15
to fore employed in commercial en- noxtt this having been broughtterprises. The Federal Reserve about to a very considerable extentRank at Chicago, in a resume of the the presence in this country of
general situation in the Seventh Jean Parmentier. French financial

II Federal Reserve district, which in- representative, who is endeavoring(eludes the Middle West, states that tQ negCtiate a loan to France said11"the really bright feature on the. tQ be from $100,000,000 to $150,000,1horizon at the moment to the better- 000 u ig ]earned that New York
ment which had been displayed in banKers do not feel that mors thanI the demand for securities for in- noc.OOO.OOO can be successfullyvestment, particularly long term is-J floated at thig time It i8 aiso
sues. This is looked upon in the learned that in tha event of a loan'1 trade as an evidence of a revival of belng negotiated It will carry priviJIa real investment demand, as a few le^^s of an attractive character in
months ago the West an£ Middle order to popularize the issue so asr West were reported as having been tQ assure ltg lodgment with Amerselling securities in considerable ican investors. The rate of interestvolume because of the difficulty in aUo it [g Btated. will be an attracobtainingaccommodation from banks tive one wbiie the bonds will carry

. to conduct business. The effort on a redeemable clause which will per.the part of the banks at that time, mit their being called in for retire;however, was to bring about a cur- ment at a given price, presumably

. tailment of the speculative and 8eVerarpoints higher than the offerrprofiteering mania which seemed to jnfr quotation, at any time In the fu?have a hold on the entire country ture when the French authorities
I and it is evident that their efforts may deem it advsable to do so.
j have been crowned with an appre- Therefore, the loan will carry featciable degreo of success, and satis- ture8 which will assure to the pur.taction is expressed in banking cir- cba8er of the bonds a substantial

cles over the outcome of the credit |proflt on the investment at some
, restriction action. Bankers say w^ time between the date of issue and
. are now in the midst of real liquida- maturity, probably fifteen or twentytion of commodities and commer- years hence. Formal conferences re.cial interests are at last reducing Kar(jing the transaction are expect,their tremendously large inventories ed to be held w|thln the next few
, with the result that there is taking days and an cffic?al Announcement
I place a release of large amounts of Gf consummation of the transaction
» capital which eventually will bring ig expected within a week or ten
about more normal interest rates days End rfien say that they al>for funds. ready have received a considerable
Money always is an important ele- inquiry with regard to the -forth-ment in connection with the securi- coming issue from various sections

t ties markets, and prominent bank- of the country, particularly from
- ers say there has not yet been suf- the Middle West. In connection
i ficient liquidation of commodities to with the loan it is understood that
1 permit the assumption that there France will ship a moderate amount
t wilt be any immediate pronounced of gold to this country.possibly as
» bullish demonstration in the securi- much as $50,000,000. It is stated
i ties markets. This applies particu- that France has available gold to
ij larly to the stock market which re- set d, but does .no: want to part with
1 eently has displayed signs of marked more than she is obliged to on this

ativity and strength, the average occasion.
1 gain of stocks throughout the list Short term notes during the week1 having been from five to ten points. were quiet, but prices held firm,the larger advances taking place in parliCularly in the rails. Industrialsindustrials. During the past two or were unu8aally quiet, there beingthree days, however, money rates ,UUe demand in this group andhave stiffened and there has been a price8 in some instances were arj receding tendency in stock market 8hade easier, althouffli in the mainI quotations, but the bond market has a fajrjy even keel was maintained.held remarkably firm with a grow- Attention was called to the Kenne9ing inquiry for the rails. There Is cott Copper Corporation 7s which atnot enough available money in the' 91^a92 show a big yield on the inopinionof bankers to permit flnanc- vestment. The Tobacco issues also9, ing a big bull movement, but It is were the subject of favorable men-regarded as likely that there will be t|on as were a number pf other !n

a continued good demand for high du8triai notes, but there appearedgrade securities. Bond men say that tQ be gome difficulty In creatingeven thoug.1 money rates should be- much interest In this group as a' come easier there probably will be whole. The Pennsylvania 7s, Louissufficientnew financing to fully ab- v|llf and Na8hvniit 7g. Atlanticsorb all ftmds available for this Coast L,ine 7s, New York Central 7s,
Northern Pacific 7s and Southern Pa!to around 108. Considerable bullish cific is all held at about the same

talk has been heard with respect to quotations obtaining a week ago.{the steel issues as well as the equip- 1
» ment stocks, but it is felt that be- SHATTUCK Ar ARI7DNAfore any further substantial ad- C5nM 1 1 UVPw OQ. Ar\lZ.UlN/\
vances take place there will occur a

_ .

r considerable decline in this group of New York. Aug. 28. Shattuck and
securities. It has been reported dur- Arizona Copper reports for the quar>ing the past few days that in recent *er ended June 30, last:
weeks accumulation of the steel Qtr. ending Qtr. endingstocks has been under way and the Jam? 30. 1920 June 3o. 1919
argument is advanced that on any Total income.
sort of a general market decline the SSmT::'..": V«I7 wionbuying of this class oV*tocks would DeprecUtion lS.dWl 3.000assume considerable proportions. Loss 27,333 93,011

TIONAL
j \.

k quotations
>

Wet
Opes. Hitb. Low. CIom. ehga.

irtne pf.. 76% 76% 75 75\
'ruck.... 40 40 SI) 30]
tk 1st pf 77 77 77 77 4-2 J

79 79 79 79 . % ]
37 87% 36% 36% % 1
48 43 43 43 . %

Trans.... 0 6% 6 6
>f 92 92 92 92 4- %
*ou t he rn 19 19 19 19
per 21 24 24 24 . %
. Mom*.. 4% 4% 4* 4% + % '

A Hub. 17% 17% 16% 1C\ . %
20% 21% 20% 21 + %
12% 12'* 12% 12% + %

n 163% 168% 161% 16'-",4 %
........ 39% 39% 39% 39% 4- %
Oil 11% 12 11% 11% . %

uis (new) 14% 14% 14% 14% + %
k Texas U% 6% 6% 8% %
t Te* pf. 12% 12% 12% 12% . %
Ic 25% 25% 25% 25% . %
Br pf-... 44% 45 44% 45 . %
rd Xi% 32% 31% 31% . %
A Cbe*.. 77% 77% 75% 75% . %
k Cable. 7% 7% 7% 7% 4- %

73 73 71 73 4-1%
Copper... 10% 10% 10% 10% 4- %

73% 73% 73 73% 4- 44
Hartford. 33% 34 33% 33% 4- %
Western. 19% 19% 19% 19% . %
flc 74% 74% 74% 74% 4- %
tl A Cop. 46% 46% 46 46% %
Reff 3% 3% 3% 3%
rol AT.. 88 88 87% 87% . % <
H K 41% 41% 41% 41% + %
te 23 23 28 23 % <

y 84% 85 34 ST. + %
86% 86% 86% 86% %
36% 87% 86% 87% + %

si 62 62% 62 62%
W Va.... 29 29% 29 29 4- %

112% 112% 112% 112% %l
Sugar... 71% 72% 71 72% 4- %

88% 88% 88% 8H% 4- %
LVpper. ... 15% 15% 15% 15%

91% 92% 91% 91% %
1 75% 77% 70% 77% . %
A Steel.. 85% 85% 84% 85% %

or Truck* 82% 33 81% 33
so Fran 36% 86% 86% 36%
ib Fr pf-. 83% 87 85% 87 +1
hwestern. 22% 23 22% 23 4- %
stern pf.. 36 36 85% 85% + %
Sugar.... 14 14 14 14

5% 5% 5% 5% 4- %
Trad.... 50% 60% 50% 50% 4- %

28% 29% 2*% 29 + %
Ac 95% 95% 95% 95% %
way 27% 28 27% 27% %
of N J 665 665 662 662 .8
N J pf... 105 105 105 105
ler 82% 82% 82% 82% %
rbureter 72% 75% 72 74% *2
orpn 61% 61% 60% 61%
1 51% 51% 51% 51% 4- %
& Chem 9% 9% 9% 9%

35% 85% 85 85% %
1 A Oil... 3*% 38% SS% 88% %
ny 47% 47% 47 47% . %
ilto Supply 25% 25% 25% 25% +1%
ucts 65% 65% 65 65 .1
I 9% 9% 9% 9%^

27% 27% 25% 26% %
121 121 120% 121 %

Steel 40 40 40 4«
198% 194 198% 194

Store#... 68% 68% 67% 68^ %
ay 8% 8% 8% 8% 4- %
ay pf... 17% 17% 17% 17%
roducts.... 59% 59% 39% 59%
k-nbol 86% 87 86 M

85% 85% 84% 85%
*ef A Mtfl 53% 58% 53% 53% 4-1

. 90'4 91 90% 90% %
61% 62 61% 62

es 7% 7% 7% 7% 4- %
rpa 69% 70 68 70 %
7bem .... 6«; 66 66 «6 4- %

8% 8% 8% *% %
pf A 26% 26% 38% 26
>n 83 83 83 *3 4- %
Elee 47% 47% 47% 47%

46 46 45% 45% %
> 57 57 57 57 .1
ind 15% 15% 15% 15% %
ind pf. 7tf 79 78% 78% 4- %

TRADE AND INDUSTRY.
New York. Aug. 28..Bradatreets

says in its weekly review:
"Trade and industry continue ir

regular, with rather more quiet
conditions visible in a number of
lines as August draws to a close.
On the other hand, several rather
favorable features deserve mention
in order that the exhibit should not
be regarded as an entirely gloomy
one. The really big developments
of the week are, indeed, rather
outsidg of the line of purchasing
and manufacture, these including
a very decided gain by the railIroads in the matter «of clearing up
past and present congestion, the
going into effect of the new and
higher freight rates and stimulated
thereby, the apparent parting of
the railways from the industrials
as regards strength and market acjtivity and the slightly better tone
of the bond market, especially In
railway securities.
"As to prices, it may be said that

the general drift has been downwardthrough the week, sugar,
some grades of soft coal, and wool,
cotton and cotton goods and breadstuffsfiguring prominently in this
direction. while meat animals,
dairy products and cruder forms of
iron and steel have advanced. The
apparel trades, both raw and manufacturedtextiles leading, still displaymost quiet and greatest uncertaintyas to prices and it is concededthat this uncertainty Will be
projected well into September.

OUT STOCKS.
(Furnished by W. B. Ilibbs A Co.)

Bid. Asked.
Anglo-American Oil Co., new. 21% 22%
Borne-Scryroser Co 420 460
Buckeye Pipe Line Co 92 95
C'hesebrough Mff. Co 220 230
Continental Oil Co 120 125
Cresceut Pipe Line Co 30 32
Cumberland Pipe Line 125 145
Eureka Pipe Line 102 107
Galena-Signal Oil Co., com 53 58
Galena-Signal Oil Co., ,pfd 90 95
Illinois Pipe Line Co 145 155
Indiana Pipe Line Co 93 98
National Transit Co 25% 26%New York Transportation Co.. 1G0 170
Northern Pipe Line Co 98 102
Ohio Oil Co 31 r, 30$
Prairie Oil and Gas Co 540 5."»0
Prairie p|p* Line Co 190 193
8olar Refining Co 370 390
Southern Pipe Line Co 122 128
South Penn Oil Co. 270 275
Soothw. Penn. Pipe Line Co.. 63 68
Standard Oil Co. (California).. 308 312
Standard Oil Co. (Indiana).... 670 680
Standard Oil Co. (Kansas) 525 545
Standard Oil Co. (Kentucky). 350 370
Standard Oil Co. (Nebraska)... 420 430
Standard Oil Co. (New York) 386 390
Standard Oil Co. (Ohio) 430 450
Swan A Finch Co 70 80
Vnion Tank Line Co 120 125
Vacuum Oil Co SJ5
Washington Oil Co 2933
Pennsylvania Mexican Fuel ... 43 46

BURNS \PP0INTED CASHIER
' OF NORTHWEST SAVINGS
Mr. Gregg C. Burns has become

the cashier of the Northwest SavingsBank In the place of Mr. HurbertT. Plaster, who resigned. Mr.
Burns began banking as a messengerIn the Old Citizens Saving*
Bank which was absorbed by the"
District National Bank and in
which institution he has been payingteller for a number of years.

Mr. Burns is regarded as among
the brightest young men In bankingcircles in Washington and
takes Into hlq new position a pleasingpersonality and unusual ability.

CENTRAL VERMONT RAILROAD
SECURES LOAN FROM I. C. C.
Authority was granted yesterday

by the Interstate Commerce Commissionto the Central Vermont Railroadto issue $15,000,000 in refundingmortgage 5 per cent gold bonds.
Of the securities approved to be issued$12,000,000 would be dated
May 1. 1920. to mature May 1, 1930.
The proceeds of the issue would be
used to retire a like amount of 4
per cent first mortgage gold bonds,
due May 1, 1920.

MARKETS ssaaActiveNew York Stock Exchange Bonds
irntmsned by moohhead * el*o*K)

(Member* Now fork Stock ExcMW)
lider1y bonds.

g*'» Approil- cUl" stTrWClow. m.t. T UJ cu"?- -V»sliberty »?i. 8».«2 4.17 Ubertf third 4>,i JJ--i? 5 #0Jbertj fleet < Libertr fourth «*. J?'....ihertj ant 4',. Victory 4«4« ?Vr; .43Jbertj first <>». 8.-.00 5.SO victory 95K
Liberty ecord 4V« 84.50 S.47

raii.roal) boxdft.
_ .. Test f\ Yeet

.iqm.Issue.close. Issue.
fctch.. Top. A Santa Fe fen. 4*. 1095. 74% Pennsylvania R B. fen. 4Vi». "J*
Baltimore 4 Ohio fen. 4h. 1949 <tt*4 Pennnylrsals R. R- 10-jr.. <**
ftaltlmore A Ohio conv. 4V*s. 1933 bund*. April 1. 1980... " '*

lliehapeake k. Ohio con*. 5*. 1946 80 St Louis k. San Krsuctsco pi.
[Tbi.. Mil., St. Paul eon*. 4^s. 1932.. 70 quoU "A." 1930 ( 4s). ...

[>e Is ware * llud»»o temp. 7«. 19*) 1<mi St Louta A San Frsn. ad J ...Brie fen. 4s. 1990 42 St lx»uis * Ksn Fra*- Imc.lWt»
Missouri Pacific fen. 4s. 1975 55% Southern Pacific coot. 4s, .

N. Y. Central conr. deb. fis, 19S3 90 Western Rarjland 1st 4a.

MISCELLANEOUS.
Amer. T. A T. cons. fin. 19*25 95% General Electric deb. 6a. 1920
Aroer Smelt. A Kef. 1st rati 5«. 1947 74\ U. K Steel 5s. 1963 " iu;. 07^Chile Copper roar col. trust 6b. 1932. 94% He If 1 urn 25 jr. eit. foW 1 %s, lvsa.... -»
Mid vale Steel evnr. 6s, 1936 78

FOREIGN BONDS.
<r»rmiabed by W. B. Hlbb* * OO

y<|t.(^"5.* - close.Issue.close. Iasue.
Berlin 4s 20% (ierman Gort.
Rreater Rerllu4s 20% German Govt. 4s
Bremen 4%a 28% German Gost. 03'hemnits 4s 20 Krupp 4s
I'oblen* 4s 24% Badlsche Aniline.,41'olofne4s 22% AUefm Ele** ties ^Osnsif 4a 26% M'tninger Bank
Dsrmktsdt 4s 22% Norddeatsrher L n 4s.

^Dresden4s 21% Preuss Bsnk
Dresden4%s 22 Berliner Bank
Ousseldorf4a 20% Vienna 4»

6Rsaen 4s 23 Vienna 4%a flPrankfart 4s 24 Vienna 5s* 58%Krsnkfurt5s 27 Trenrh 4s*
KtHamburf8s 13 Frenrh 5a

7-wHamlmrf8%a 15% French Tremlum **

Hamburf 4s 21 British Victory 4a
w7Hamburf 4%a 22% National * nr Loan "

SITKoenifsberf 4s 19% War Losn 5s
^Leipctf4%s 28% lull-n 5.

Lelpsif 5a 24% Belgian RwtOfltk* on
Munich 4s 23 Belfian Premium 5s
German Gort 3s 14%

GRAIN AND COTTON PRICES.
(Faralekeel ky W. B. Hlkfc. * C«.>
(Members Chicago Board of Trade.)

Ye.fi Pre*. T.'^ *£.Corn:Cfose Ck*» <Cotton:
29.70 2^.83September 1.48% 1.48% October

Pe~»berMt% I-** Dwfnber 27.no 26.5%

September67S .67% January 27.1526.00
December «?% fl6TS 26 60 25.72Wheat: March

December 2.87 2.86% aq 25.25March 2.32% 2.80% May =* w 59 ^

PROVISIONS.

g-SS S8 S3
THE DOLLAR IN FOREIGN EXCHANGE.

(Faralsked by American Secatlfy and Trast Compaay.l
Yeat'a Close

Enfland (pound sterlinf) *"urCanadian
nonf Konf (local) J"ihanfbai J"f0705rr.« (f««« per « '* ^ J'"'"

Belfium (francs per dollar) ^ J' ,v>88wlt«»rU»d (fr.ee per doll.r) ««r*' 'r""r
Italy Hire per =' ;1.I»r ""
Germany (mark, per doller) 47 K46 r*r mark

liV,Dennark (kroner per dollar) « !»
14MNorway (kronerper «.»« I*r ^r""_.w-,Swedes (kroner per doll.r) 4.4.>4per kroin

^Greece (drachmta per dollar) »-04 pe- dwchnit
Hollaed (guilder* per dollar).. 3.0H7 per fuilder
Spain (peaetat per dollar) I*r peseta
J.pa* (yen per dollar) 103per yenSU'
Auatrta (kronen per dclUr) 212.7S per hronew>"

AMERICAN SHIPPING IN OUR
FOREIGN TRADE

Over 50 Per Cent of the Tonnage Now Entering and Leaving Our
Ports Is Under the American Flag.Last Year American
Vessels Carried Over 40 Per Cent of Our Export Trade
Compared to Less Than 8 Per Cent in 1913.

by dr. frank m. surface.
When the United States entered the war the insistent request

which came from the Allies was for ships and then still more ships.To meet this demand the United States went into the ship buildingbusines on a scale never before witnessed. As a result of this programour merchant .marine fleet engaged in foreign 'trade has increasedto 12,400,000 gross tons or between 6 and 7 times as large
as before the war. The effect of this increased fleet is shown in the
percentage of American vessels engaged in foreign trade which enteredand cleared from U. S. ports last year. Before the war only
25 per cent of the total tonnage in this trade was under the Americanflag while for the year ending Jmic 30. 1920, over 50 per cent of[the total tonnage thus engaged was American owned. The figures forthe last 3 fiscal years compared with 1912-13 are as follows.iTOTAL TONNAGE OF VESSELS ENTERING AND CLEARINGU. S. PORTS IN THE FOREIGN TRADE.

Total Per ccnt Total Per centYear. entered. American Cleared. American
Net tons. owned Net tons. owned.

1912-13 50,639,173 258 5'.i5i.9?927.31917-18 45.45^,037 42 4 46,013,982 41.71918-19 44.953.6l7 43-8 47.922.7304451919-20 52,420,658 50.1 56,072,381 51.7In passing it should be noted that the total net tonnage enteringand clearing from U. S. ports in the last year is not appreciablylarger than before the war. As a matter of fact in 1913-14 over53,000,000 tons of shipping entered U. S. ports which is somewhatgreater than that during the past year. This fact is significant inshowing that our foreign trade has not increased very greatly duringthe war although in total value it was 3 times as great this vear asin 1913.
In the fiscal year ending June 30, 1913, the total value of ourdomestic exports was $2,428,505,000. Of this amount $185,141,000 017.6 per cent was carried in American bottoms, while British shipscarried 48.3 per cent and German ships 11.4 per cent. By 1918 ourmerchant fleet was carrying 16.5 per cent of our export trade and in

1919 the percentage rose to 22. For the year just closed the totaldomestic exports were valued at $7,950,428,000 of which $3,184,115,000or 40.4 per cent were carried in American-owned ships. Great Britaincarried only 30 per cent of our total trade while Germany of coursecarried only a fraction of a per cent.
The figures for the proportion of our total domestic export tradecarried in the ships of different nationalities arc given below:

PER CENT OF TOTAL DOMESTIC EXPORTS.
Carried by 1913 1918 1919 1920American vessels 7.6 16.5 22.440.4British vessels 48.3 41.6 36.130.2Japanese vessels 1.1 5.35.33.3Norwegian vessels 2.4 5.36.03.;Italian vessels 1.7 3.5' 3.12.r,Dutch vessels 3 7 1.0 1.7ifFrench vessels 2.7 4.43.2i.<Spanish vessels x 2.21.51.1Belgian vessels .61.41.6.5German vessels 11.4

Austrian vessels 1.6
All other vessels 3.6 6.0693.2Overland 15.3 12.8 12.2 il.i

Tctnl100.0 100.0 100.0 100.CValue in millions $2,428 $5,839 $7,082 $7,95«xlncluded in all other.
(Copyright, 1920, by the Washington Herald.)

'SHIPPING BOARD ENTERS ! AUTOMOBILE OUTPUT SHOWSINTO OIL AGREEMENT:GOOD INCREASE IN ENGLAND
The Shipping Board entered into a The Department of Commerce yescontractyesterday with the Midwest terday received a report from LonReflningCompany, under the term* don on the increased production ol

of which the oil company is to de- automobiles in Great Britain. The
liver 3,421.875 barrels of fuel oil dur- consular agent reported that th<
ing the fifteen months commencing shareholders of the Crossiey Motors
July 1. 1920. and ending October 1, Ltd., had increased its output to ar

1921, at the rate of 7,500 barrels per average of twenty-six to thirty cars
day at San Francisco. In exchange a day. equal to one complete cai
the Shipping Board is to deliver to every sixteen or seventeen muiueei
the Midwest Refining Company 2,- during working hours. This com161.230barrels of Wyoming crude oil pany Increased its capital fron
derived from the government's roy- goO.OOO pounds to 1,250.000 pound!
alty oil In the State of Wyoming, sterling The turn-over has riser
which oil the Shipping Board has from 101.201 pounds sterling in 191!
contracted to purchase from the gov*- to 2,489.700 In 1919 The controlling
ernment at the current market price interest has been recently obtain«:
prevailing at the wells at the time, in A. V. Roe & Co., A-td.. car bod>
the oil is delivered. manufacturers.

f

A". TOjLMciAt AETTiTunro Aocrrr. I
SL 1SlAU> ** * nin Ia moid rr»T or sumtavtlujty.

Local Securities. ^
raraUh«4 bj Mowb,,4 * Elmer.

RALKg YESTERDAY.

,
C"' 4 < «% » < «s.

2 St 42*. 5 >1 42\. 10 at 42',. 10 it 42V,.

« at"®*1. T,*rt'0°, 5 " MV ' at H<t

MetropoUtas II. R M. J1.000 at M.
Federal National Bank. S at 180.

Wa_afcta,U» Br aod Elec pM, 23 at a
46. 2r. at *». a at M -jr, at 46 at «v n

« 10 < 2i at 47. 25 at .

Phtomac Klec Power O. VIt»' «a. »1.0M> .
at t2.

L1»°<fP* 1» at 122',. 4 at
''

12*V « at 12S.
American National Bank. I at 170.

«T. and Elec, 4a. $1,000 at a
53. $1,000 at 33.

Bona.
Amount nifb Low Lett n

Cap. Traction 5a... lit.500 Si Si So 85 I
C. 4 r. Tale- b

S* 87,500 »7 S3 m «

D. C. Paper Mann
factoring Co.... 14.000 D7 M M

Met. K. B. 5a.... ->.000 81 Vj 00 110
Potoaiae Electric
IJ*h' ®* 00.000 SS M K

Potomac Electric
mtf «,.... a,ooo m 01 #iu

Potomac Electric
c«»»- » 00,000 8ft 81 $i

Potomac Electric

>£ TLaitr' i. r000 «* «*

wiSSU - ^- 40 " ' K

*1.000 00 73 77
Washington By A
Blet U 116.000 80S 32 554

STOCKS.
fcharet n if h Low Lett

American Security
4

Tni*t 15 235 230 230
Arlington Fin?Insurant <* Tu Tu 74
Capital Traction. 2.582 89T, S14 fiw
Continental Tmat. 301 112 1044 107
Columbia Grapho_Pfd 10 R5 R5 R5
Tel. Graph, com .821 ]4 20 62 22 22
ColumbiaGraphophonemm rt».. 2 218 2V* *4 *4
Col Title In.ur-

*

; 42 4* 4\ 4\
Commercial Nat. '

L8"' 200 lji 172 172*
District National 1

_
" "» 27 175 174 173

Firmer. A Merb.
Nat Bank 30 -44 no .««

Federal Na.k Brk 43 l»i 1S5 180
rlremer.*« FireInsurance 1«2 25 21S 21S *
Green ( anao'i 200 *04 Jou
Lan*ton Moontvpe 2,«35 V»«, TO Tl% U
Lib. Nat. Bank 10 l.VU, 12* 12#
Merchants Bank.. 10 155 135 155 J
Mergenthaler 1.121 IMU ia 1234
M*t. Nat. Bank. 38 225

"

218 225 i'
N. A W. Steam

hn*t 3* 215 200 212 |<
Nat. T. Fir- ln« 125 64 64
Old Dntch Murk-t ; ,

1.313 11 10 11
Old Dutch Market

200 5 4 5
S1"" .Nat Bank 5 4M 46L 4*»
Real Estate Title

I Inawrance 10 85 85 85
Sec. Rav. * Com.
Bank 25 200 i9« j9K

Recnrity Storage.. 1 212 212 °i*>
Secontj 8tor. A.

Safe Dep ]0 ]40 ]40 140
8ec«nd Nat. Bank S3 150 150 150
Ltiion TrustComl..fmBV «> 117 113 115
« nion Sir. Bank. 24 117 HO no

I *; ®*T Bank.. 5 213 213 213
w a»hington Has... 2.244 59 42"A 45
^ ash. Ln. A Trust 20 255 255 255

Mechn nicf'
SaMnts Bank... 10 20 20 20

Waahii fton Ry. A
Eler com »72 IS 15H 18

Waah By. h Elec
J**, '-^l 5< S'S 45
Wnthlnctoa. Vi.

R.» co« ISO "V l ;*.
Wn*.hin(t<»n. Va.

B.r PM 75 10 2 7

CURB STOCKS.
(Fornlsbed by W. B. Hibba * C«.>

Bid. Aaked
Artna Kxplo»iT«s ]n 10*- !
Allied Oil 19 21
American CanJy 5g j
Atlantic IVtrol*um 31' 314
Belcher Divide | 3 5 1

Belclter Extension 7
Bijf I^edjtc , !
Boone Oil 2 o« |
Boston and Montana 8r. 87

* I
Boston and W.turning 1 S-32 1

I Caledonia jj, 2!
Calumet and Jerrneo 3.1^
Canada C«>p[ier 7-l« 9 16

j Carbon Steel 7,,
Carib Syndirate nix 12U
Carib Trading 40On
Cnr Light and Power 2V* 2%
Cities Serrire new 34 *4 3;,,
Cities Service old 29:i 3»Kt

*

Cities Srrvire pfd .* r»."»'|
Cleveland Auto 5.%j
Colonial Tire 1 3 i
Consolidated Copper 2
Cresaon <;old 11_Tv
Davis Daly H 8 |
Ikmnnion Oil 0(p
K»* KS
Emer>on Phone 40I
Ertel Oil w u
Federal Oil 2U
(ieneral Asphalt 545^1
General Asphalt pfd 86 93
Gilliland Oil 27 30 '|
Gilliland Oil pfd 80 9»t j
Glenroek Oil 22%j
GuflTey-Gillespie 26', 27'I
Granada Oil 8 ~9
Hecla 4 4,1
llert-ulea Paper 242«
Home Sound 31^ "j*
Indian Packing 7
Intercontinental Rubber 91, 12
International Petroleum 34 36
Jerome Verde 1

Luke Torpedo 1*
Ix»ne Star Gas 2« 2ft
I.iving>t<»n Petroleum 7
Mngmn Copper 24 26
Maracaibo Oil *i«|
Marland Refinery 41^ 4U. |
Maaon Valley 2 3 *1
Merritt Oil

*"*

i4«s 14a,1
Metropolitan Petroleum 4U. 51, I
Midwest Oil com...-.. ^ 12 '
Midwest Oil pfd 1
Midwest Itefining 147 j|«j
Motherlode. new 0
Nevada Ophir 10 20
New Cornelia 1«is
Nipissing Mines Co ;ii, 9«3
!Cortli American I' and P
Northwestern Oil 23 27
Pcnnok Oil f,7

| Perfe<*tion Tire 1% 14
j Product-* and Refinem 64 6\

Radio rumjion 1*4 2
I Radio pfd 2%I
» Ray Hercules \ ^

Salt Creek Producing 314 33
Sapulpa Common 5\ 0

' 8llver King of Arizona 30
\ Simms Petrol 12% 124

Skelly Oil 9^49^' Submarine Contoration 10 12
) Superior Oil 19 19^

Swift International 2J»4 3u
Tobacco Product* Export |»i^ 12
Tonopah Divide 1%^j
Tonopah Extension 1^ IT

| Tropical Oil 18 10
^

.
Cnited Eastern 2%2*
IT 8 Light and Heat com 2»4i

' I' 8 Light and Heat pfd 2*4 *»4
I'nlted Profit Sharing......... 1 u
U S Steamship 2
United Retail Cand^ 12 13
Warren Bros. ...» «V.ay land Oil "1/ "

u
Wayne foal 243

> West End Cons ju iv

1 White Oil
Wright-Martin Aero q7 j

....
We Buy and Sell Mic

Do not buy or sell any Mid-C
f*,ur^Q*iot*t'on«« *nd analytical rer
P & K . Bay State. Bull Bayou. B
Congresaional. Capital. Cox. Dai
(las. KlmhurPt Inv Fair. General
Texaa. Invader Okla.. Kimberly.
I'rod.. National, Noco, Oaa^e Ok
Turman, Texan Amal., Texaa I't
stocks traded In dally. CJ«t your
quarters. t.atoa: quotations 'and
Inactive Mid-Continent (Kansas. <
oil stock cheerfully' furnished !

CURRIER &
600-5 Republic Building

JANKERS PLAN t
PO REYISE LAWSJ
Intendments Introduced bv
President Hawes to Be

Initiated Here.
A more workable and democratic
ssociation Is the aim of the committeron constitutional revision in
he draft of the revised American
liankers' Assoc iation coqft ltution,
rhich is being mailed to Executive
ouncil mcmiwrx this week. This
ommittee. headed by M. A. Traylor
f Chicago. has been one of the most
ctlve of the present administration,
nd.after weeks of assimilating the
tundreds of suggestions which
'resident R. 8. Hawes requested
ncmbrrs to submit, have evolved in J
rintert form an instrument that It
predicted will add gr. 1

fleetiveness of the association.

KK HARTi fl. HAWEK,
President of American flanker*' J

Aantoriation. '

The revised constitution, a movementinaugurated by President
Hawes to make the A. B. A. a more
fTectlve working organization, will
omt up for adoption at the conventionto be held in this city October
18 to 22.
Onp of the principal democratizing

clauses is the one providing for a

referendum of either the executive
council, the administrative committeeor of the entire membership of
the association for determining the
association's policy on questions of
moment at any time during the
> car.
Drmorratite* A. B. A. Working*.
The entire idea in a revision t«

contained in the foreword to the
printed draft which says:

"If we may make comparison with
the National or State government,
the revision is drawn on the theory
that the general convention representsthe people, wherein the initiativeand ultimate power rests, and
that the executive council is the

llegitilative body which makes and
change* the laws from time*to time
in the administration of the affairs
of the body politic."
Under the proposed changes, the

powers of the president have been
greatly amplified. He is made the
pregidintr officer of the administrativecommittee, given power to appointcommittees and authorizes the
Incurring of expenses by such committeesup to f.'sOn©. These changes I
alone indicated the hampered ad-

"

ministrative operations under the
present constitution. The vice presidentis given power to preside over
the executive council in the absence
of the president. Any elective ofticerautomatically is removed from
office upon his leaving the banking
business: provision is also made for
the removal of elective officers undercertain conditior.s.
Flvp ( oonril Mcmbrrn-ai-I.ar|f.
Five members-at-large are added

to the executive council, appointive
service by the president, for one

year, reappointment for a consecutiveterm of not more ihan thr*e
years. Forfeiture of membership in
the council by absence from two
Icorsecutive sessions without satisfactoryexcuse is included in the
new draft.

COMMERCIAL FAILURES.
Commercial failures last week in

the I'nited States numbered ICO
against 152 the previous week, 15a
the preceding week, and 99 the correspondingweek last year. Failuresin Canada last week number
31. against 23 the previous week.
14 the preceding week, and 12 last |
year.

ELK BASIN
RADIO CORP.

Latest Information in oar Weekly
Market Letter, free upon rcoucsL

James W. Ball 6 Co.
67 Exchange PI., N. Y.

t

Broker or Salesman
Wanted

to handle issue of

10% Preferred Stock
Paying Dividends

Satisfactory Arrangements
For particulars

Address
INTEGRITY FINANCE CO.

214 No. Fifteenth st.,

PHILADELPHIA.
Business: Automobile Financing.

....

l-Continent Oil Stock
ontlnent Oil Stocks until you get
orts. Aggers, Am. O. & K.. Best
Hack Panther. Choate. Consumers.

Galloway, Harvey Crude. Invader
Long Green, Marigold, Mitchel

la. O. & R.. Sammies. Seamans.
ilted. Wright. Wilcox, and other
data and quotations from h« adinformationabout any active or

)kla.. La., and No. Central Texas)
Nothing to promote.

: COMPANY
Kansas City, Mo.


